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leader of the gold bloc, regarded exchange stability as the condition
of advance in other directions.
Nevertheless, in spite of these forebodings of failure, the Conference
was launched with all the circumstance of great expectation. Repre-
sentatives of sixty-four states met under the presidency of Mr.
Ramsay MacDonald in the Geological Museum at South Kensington.
His Majesty the King in person welcomed the delegates at tlienn-
augural session, and his words formed an ample and inspiring text
for the greatest international assembly ever held.
In the face of a crisis which all realize and acknowledge, I appeal to
you all to co-operate for the ultimate good of the whole world.
It cannot be beyond the power of man so to use the vast resources of
the world as to ensure the material progress of civilization. No diminu-
tion in those resources has taken place. On the contrary, discovery,
invention and organization have multiplied their possibilities to such an
extent that abundance of production has itself treated new problems.
And, together with this amazing material progress, there has come a new
recognition of the interdependence of nations and of the value of col-
laboration between them. Now is the opportunity to harness this new
consciousness of common interests to the service of mankind.
Perhaps the most remarkable feature of Mr. MacDonald's opening
speech was the frankness with which he referred to the War Debt
problem.1 The Conference itself could not consider the matter, but it
'must be dealt with before any obstacle to general recovery has been
removed, and it must be taken up without delay by the nations
concerned'. The delegates of the countries implicated needed no
reminder of the urgency of this issue. In three days' time half-yearly
instalments had to be paid on the War Debts owing to the United
States, so that in the space of a few hours the choice had to be made
between partial or total default, payment in full, and an agreed
though not necessarily permanent settlement.
The Prime Minister's peroration was gravely impressive to his
hearers, though it raised the grim smile of cynicism when re-read
a month or two later.
The fate "of generations [he said] may well depend upon*bhe courage,
the sincerity, the width of view which we are to show during the next
few weeks . . . Have we come to deliberate and decide as though our
respective nations were isolated units in the world ? Then we shall fail,
and a world which looks upon us to-day with expectation will have to
drain the bitter cup of disappointment. Have we come knowing that
the permanent good of each is dependent on the permanent good of all,
and determined to co-operate in coming to agreements which will make
a renewal of prosperity possible ? Then we shall succeed and the expecta-
tions of the world will be justified. We must not fail.
1 See pp. 81-4 below.

